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Hotes For 2000

Carolina Power & Light Co. & Florida Progress
Corp. merged and became Progress Energy, Inc.-

Central and South West Coxp. merged into
Ametfcan Blectric Power Co,, Inec,

CMF Group, Inc. bought by Energy East Corp. in
1993,

Eastern Utdlities Associates merged into Natiomal
Grid Group Plc,

LG4E Energy Corp, merged into Powergen Plc.

HidAmerican Energy Holdings Co. purchased by
MHC Co.

Hew Century Energies, Inc. merged inta Xeel
Enexgy, Inc. '

PECO Energy Co. & Commonwealth Edison Co, merged
to become Exelon Corp.

Puget Sound Energy Ine. nams changed to Puget
Energy, Inc. (Holding €o.}.

United Xlluminating Co. name changed to ULL
Holding Corp.

Hotes For 2001

Potomac Electric Power Co. & Conectiv merged
into Pepco Heldings, Inc.

fuhlic Service Co, of Hew Mexico name changed to
PN¥ Resources, Inmc. (Holding Co.)(U.5.)

Hontana Power Co. acquired by Northwestern Coxp,

Kansas City Power & Light Co, became Great
Plains Energy, Inc,

Idacorp. Ine, (U.S.) is the parent of Xdaho
Power Co. (U.5.}

Utilicorp United Inc. became Aquila Imc. {Hew)
(pE) (U.5.)

Western Resources, Inec. hecame Westar Energy Inc,,

(u.s.}
GPU, Inc, purchased by Firstemergy Corp.

MHiagara Mohawk Heldings, Inc, betame part of

, National Grid Group Ple.

Hotes For 2002
RGS5 Energy Group merged into Energy East Corp.
Reliant Energy becomes Centerpoint Energy Coxp.
Hotes Foxr 2003
DQE name changed to Duquesne Light Holdings Inc.
NHotes For 2006
Aquila Inc. aequired ﬁy Great Plains Energy, Inc.
Cinergy Corp. merged into Puke Energy Corp.

Duquesne Light Holdings Inc. acquired by
Hacquarie Infrastructures Partners,

W25 Resources Corp. became Integry's Energy Group
Inc. '
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Notes For 2007

Keyspan Corp, acquivred by National Grid,

TXU Coxp. begaue Energy Future Ho%d}ngs Coxp.
Hotes For.?OOB

Sierra Pacific Resourtes beeame NV Energy, Inec.

Puget Enexrgy Holdings LLC acquired Puget Energy,
Inc. :

Energy -East Corp. acquired by Iberdrola USA
Hotes For 2009
FPL Qraup, Inc, became NextEra Enevrgy, Ine,
Notes For 2011
Allegheny Energy, Inc. bought by Firstenergy Corp.
Central Vermont Public Sve. Corp. acquired by Gaz Metro
Limited'Partnership, .
Constellation Energy ‘Group, Inc. bought by E¥elanp
Nstar absorbed into Northeast Brilitdes.
Progess Energy absorbed into Duke Energy,
Unisource Fnergy Corp, nams changed to UNS Energy Corp.
fotes For 2012
CH Energy Group, Inc, pﬁrchased by Fortis Inc.,
a Canadian Utility.

DPL, Inc. purchased by AES Corp. and others.

Notes For 2013

BV Energy Inc. absorbed into MidAmerican Energy Heldings Co,

Mise. Information concerning Electric Utilities

{3) K. Sharp 5-17-15



March 25, 1999

Federal Energy Regulatory Commission
888 First st., N.E.
Washington, D.C, 20426

Dear 8ir,

My letter dated March 28, 1998 concerning Utility Multipliers (UM's)
refers, In that letter I defined UM'as and their uses as follows.

A UM of some amount other than 1 indicates certain non-cash items con-
tributing to the positive income available for common stock have been
gubtracted from the amount available for common stock. And the UM is
the ratio of that income available for common stock as indicated by
the income statement divided by the gsame with certain non-cash items

contributing to positive income subtracted.

UM's can be uged to compare utility price/earnings ratios to companies
which use Pull Cost Accounting principles, This is done by multiplying
the price/earnings ratio of a particular utility as it appears daily

in newspapers, etc, by the UM,

Another use of UM'a is to compare the utility dividend payout ratio to
companies which use Full GCost Accounting principles. This is done by
using the dividend/share divided by the earnings/share as they appear
in various publications and multiplying this ratio by the UM.

The attached 2 page list of UM's comprises about 77% of investor
owned electric and combination electric companies. The list is a
tabulation of each company's UM for the years 1994, 1995, 1996 &

1997.

Most non-cash items contributing to positive income are readily
discernible, Others such as that listed as "Other Ine. Tax" (and
showing a credit of $63,034,000) on page 8625 of Standard & Poors
Corporation Records in the Consolidated Income Account are not so
readily discernible.. This item, for 1997, comprises -about.82% of
the Net Income shown for the subject company. Woild you agree that -
this item 1s a non-cash item contributing to positive incoms,

Ken Sharp
9342 0ak Run Circle
Indianapolis, Indiana 46260

¢c¢ Chairman, Commigsioners
Securities and Exchange Commission



